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摘   要 
摘  要 
随着我国长期的国际收支顺差以及国民经济的高速发展，特别是近年来伴随
着人民币汇率升值等因素，我国出现了严重的流动性过剩问题。 

















































In recent years,with our long-term international trade surplus,the rapid development 
of national economy and the appreciation of RMB Exchange rate,excess liquidity has 
become one of the main macroeconomic problems in China today. 
On the other hand, Chinese stock market has stepped in a magnificent bull market 
since June 2005,the rising speed of stock is unprecedented in history . 
Is Chinese excess liquidity resulting in such a large increase?What’s the relationship 
between them,then?This paper attempts to find out the relationship by empirical study. 
In this paper,we start from the definition of excess liquidity to comprehensively 
describe the excess liquidity problem in China and conclude that there is excess 
liquidity in China.Then,we carry on the study on excess liquidity in China and its price 
effects in stock market. On the basis of theoretical analysis,we choose the quarterly 
data of variables,such as money supply,liquidity indicators,interest rate and stock 
market index,from the first quarter of 2005 to the fourth quarter of 2007,for empirical 
study. Finally,we analyze the cause of excess liquidity and give the countermeasures to 
excess liquidity and asset price bubbles in our country. 
On the basis of theoretical research and empirical analysis,we draw the 
conclusions: 
1. There is serious excess liquidity in recent years in China and have had an 
impact on our economy and stock price. 
2. Liquidity lagging behind three periods affects the stock price significantly. 
Through variance decomposition technology we find liquidity is the most important 
variable to explain the fluctuation of our stock market. 
3. Chinese stock market is a capital-driven market,which also explains why 
Chinese stock market trend volatile from the development of national economy for 
long-term. 
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是从我国银行系统的存贷比，还是从 M2/GDP、或者从 M2、GDP、CPI 三者的增速
差额等指标来衡量均表明我国出现了严重的流动性过剩问题。  
另一方面，我国资本市场自 2005 年下半年以来走出了一轮历时虽不长，然涨
幅较罕见的牛市行情。以上证综合指数为例，从 2005 年 6 月 6 日的 998 点附近一
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